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The personal Introduction,
obtains for the traveller

the aervlcee and faciliti of
the Correepondente named in
Mia liat attached to the
of should, in addition to
tta financial safeguard,

and tha of Credit, eepe-aial- ly

in times, aa desir-
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contemplating foreign travel.
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Securities

Members
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.

Monthly Dividends
and Monthly

Earning Statements
The monthly dirldends paid
to Preferred Stockholders of
Cities Sericc Company pro-Ti-de

a convenient sod regular
income safeguarded bj earn-
ings

Five Times Over Pre-
ferred Stock Dividend

Requirements
The statements of earnings
mailed to stockholders monthly
enable Investors to keep in con-
stant touch with the financial
progress of the Compsjir.

Send for
Fnftmd Stock Circular 3. .4-- 3

Henry L. Doherty
& Company

Bond Department
60 Wall Street, New York

We Are Offering
The first mortgage bonds of

prosperous public utility
company

at 96' to net 6.30.
Value of property largely in
excess of the bonds.
Net earnings last year over
twice interest requirements.
Exempt from state and mu-
nicipal taxes in N. Y. and in-

come tax up to a per
annum.
Available in $ioo size.

Send for circular X-i- g giving
full particulars

We recommend these bonds
aa a safe and conservative
investment.

John Mukr & (jb,
SMOA1JSTS IN

Odd Lots
61 Broadway, N.S

GLOBE OIL
COMPANY

BCUGHT-SC- U)

Specialists

Farson,Son&Co.
Member New York Stock Exchange

115 Broadwe.y, New York

Imperial Oil Ltd.
Magnolia Petroleum

Standard Oil of Indiana
Cent. Petroleum Pfd. & Com.
Carbo-Hydroge- n Pfd. & Com.

Arkansas Cas Pfd. & Com.
Midland Securities
Bought Sold Quoted

Douglas Fenwick & Go.

FINANCIAL NEWS

AND COMMENT

Enthusiasm Still Marks Stock
Trading and Whole List

Moves Forward.

AFFECTS EVERY GROUP

Indnstrial Specialties Attract
Most Attention Tobac-

co Group Leads.

The enthusiasm which marked trading
tn the last hour of the preceding; day's
session was still In evidence In the
stock market yesterday, and under buy-
ing, which appeared to be Just as vigor-
ous as ever, the whole list moved for-
ward again, recovering largely whatever
had been lost In consequence of the oper-
ations on the selling eldo of the market
In Immediately preceding sessions. The
trading was not quite as exciting aa
those markets to which Wall Street had
become accustomed several weeks ago.
and In this respect the dealings were
mors gratifying, but the movement em-

braced practically every group In the
list, and the business was fairly well
distributed, whereas of late the larger
part of the dealings has been concen-
trated either In the first or last hours of
trading. This was particularly encourag-
ing, for It showed that there was still
enough outside Interest In the dealings to
sustain whatever price, advances that
may have been recorded' at the outset In
face of heavy profit taking toward the
close.

As has been the case all along, there
was no news to Influence the market one
way or the other. The whole movement
seemed to be based, Just aa It has been,
on the knowledge that business Is proceed
ing at a paoe as good as expected ; that
there will be some solution shortly of
the perplexing International questions,
and that the quarterly statement of the
Bteel Corporation, which Is due next
Tuesday, will be even more favorable
than the most optimistic have expected.
The latter consideration was somewhat
further emphasised yesterday by the
statement which the chairman of the
Steel Corporation gave out concerning
the steel situation in general and also
the labor situation. There has been a" lot
of uncertainty about the labor situation,
and as soon as the bears saw that still
another factor on which they had been
building hopes to get stocks lower had
been smashed, very little else remained
for them to do but to cover the commit-
ments, which they had put out early
last week and again on Monday, at
prices not far removed from last night's
closing. Otherwise there waa very little
to Influence the market. It mlgh have
been expected that the Washington de-

velopments over night would have had
some effect, but such was not the case,
at least so far as the surface of things
was concerned.

Trading, as was to be expected, cen-
tred largely again on the Industrial
specialties. The short interests In these
stocks had been Increased rather thaja
decreased as a result of recent events,
with the result that Insiders found It a
comparatively easy matter to run up the
issue to a point where traders had no
other choice but to cover outstanding
contracts. The leadership of the spe-
cialty group, as In the caaa of Tuesday's
recovery, was vested In the tobaeeoa,
United Cigar Stores touched 200 again.
American Tobacco gained about all It
had lost In consequence of the recent de-

cline, and the rest of the group, Including
those In the outside market, also

suit Steel common was well
bought again all day In anticipation of
the monthly quarter earning statement
next week, but generally speaking, the
standard Issues did not occupy so much
attention as was the case in the session
Immediately before the last break hi
prices. The motors also came back In
favor with the speculative public, and so
did the food stocks to some extent. Per-
haps the most Important feature of the
motor group was Stromberg Carburetor,
which closed the day with a gain of
nearly 20 points.

There was no Important change In the
money situation. Call moeny loaned all
dav at from 6 to per cent., which Is
as much as can be eypected under the
present circumstances. The loan Item
had Increased considerably In the last
few weeks, and Wall Street will un
doubtedly consider such a rate favorablt
to Stock Exchange operations, providing
It can be maintained. Just at present
bankers see no reason why money should
go any higher. Practically all of ths.
loan financial operations have Deen com
pleted. the only one which Wall Street
had anv fear of being several weens
ago. The foreign exchange market
was firmer, with sterling recovering
a small part of Its recent decline. The
consensus of opinion In brokerage cir
cles. particularly In those circles where
It was retarded last week in a very
serious light. Is that this consideration
had been very largely overdone. The
argument now Is that arrangements will
be made to take care of foreign trade In

dn time, and that such arrangement will
be sufficient to take care of all trade
that Is being negotiated at the present
time, especially In the case of Oreat
Britain.
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GOSSIP OF WALL STREET.

Meel Shares Buoyant.
The steel shares, among the heaviest

losers In the late reaction, had all sorts
of assistance to bolster their rise yes-

terday, all of It of the constructive sort
calculated to bring new buying Into the
market. First and most Important, of
course, was the optlmlsllo statement of
Judge Gary, who Is commencing to be
looked upon by Wall Street as the oracle
of the steel trade. Judge Gary's state-
ment that a strike In the steel trade
was unlikely and that a great era of
business expansion awaited tho United
States was accepted by the Street as the
statement of an authority In position to
know whereof He spoke. In addition to
this waa the cheerful weekly review of
the Journals of the trade, which report-
ed orders coming to the steel Industry
faster than they could be filled. Under
these favorable Influences the steel
shares were buoyant all day, and while
the gains were not spectacular they
whittled In considerably on the losses
recorded last week. United States Steel
closed the day with a gain of 1 points.
Crucible was up 7, Republlo 2, Mldvale
1 and Bethlehem 3.

Steel's Quarter.
The financial report for the second

quarter of the year of the United States
Steel Corporation. Is due for publication
on next Tuesday. Traders have known
for some time that this report probably
would prove more favorable than ex-

pected and took Judge Gary's remarks
as a further opportunity to emphasize
the Importance wtilch Wall Street at-
taches to this report. Just what earn-
ings will be shown, of course, could not
be learned, but in circles usually fa
miliar with sleol It is believed that the
June operations were sufficiently large
to make up, in part at least for the
poor showing In April, when the cor-
poration was l.ibnring over the differ-
ences In prl.'e stabilisation with tho War
Industrie! Doard. Baurnlngs tos May
are expected to show a slipht increase
compared with those of April, with June
particularly favorable. It is understood
that no dividend action even will be con-
sidered at this coming meeting and triat
this problem will be left until the next
quarter, when the earnings are expected
to Justify the resumption of the extra.

The WarbnrsT Railroad Plan.
A summary of the Warburg railroad

plan, which reached Wall Street shortly
after the opening yesterday, contained
about what features had been an-
ticipated. Its publication accounted in
large part for the last two days strength
In the low priced rails. It had been
understood In the financial community
that the Warburg plan would include
the division of the railroads of the coun-
try into ten or twelve large lines, with
a merger of the weaker Into the stronger
roads. This has been regarded all along
as the only solution of the rail problem.
Inasmuch as the rails cannot go back to
their owners under present circum-
stances without increases in rates.
Should such a thing be attempted only
a dozen or so roads, such organizations
aa the L'nlon Pacific and other strongly
entrenched systems, would be able to
stand the strain.

Scramble for Tobacco.
Purchases of tobacco stocks yester-

day. In the faee of decided rises of the
previous day, amounted almost to a
scramble for these securities. The ac-
tivity was not confined to one or two
such storks, as Is frequently the case,
but included all of the Issues of the
group, with the strength extending to
the tobacco Issues traded In on the curb.
In some few of the cases reorganization
plans and projects aided the movement,
but the general strength was more fre-
quently attributed to the tremendous
domestic and foreign demand for the
products. The foreign field heretofore
has not been exploited extensively by
American companies. One of the rea-
sons for this was that the taste of a
foreigner for American cigarettes had
to be cultivated. One of the officials of
a large tobacco corporation remarked
the other day that the American army
in the last two years had performed a
greater missionary work in this par-
ticular than the companies them'elves
could do In half a century of eonsiitenrt
advertising. Lorillard, because of de-
velopments not ready for announcement,
was In keenest demand, advancing 15
points 1'nlted Cigars again crossed
200, gaining 5 points for the daj'.
American Tobacco, General Cigars and
Tobacco Products were under

JTenr Offerings Sold.
Bankers say that the eagerness and

rapidity with which new issues are
snapped up by Investors, particularly
large Western interests. Is one of the
most satisfying factors of the present
market and a sure Indication of the
country's prosperity. Probably never
before in the history of the financial dis-
trict have large Issues been disposed of
with such ease as at present The syndi-
cates yesterday announced that recent
offerings have been completely sold. One
of them was the $30,000,000 6 per cent,
securities of the Government of Switzer-
land, offered at a price to yield 6 per
cent All of them have been subscribed
for, but managers of the syndicate an-

nounced that the books would remain
open to care for I'te subscriptions and
that allotments would probably have to
be made. It was announced during the
day that all of the J6, 000, 000 Issue of ten
year 6 per cent, sinking fund gold notes
of the Steel and Iron Com-
pany had been sold.

Brttlnnrra' Lack.
Beginners' luck has always been very

much respected in Wall Street and dur-
ing the last few months of steady up-

ward movement there have been several
Instances of good sized profits made on
pure luck and nothing more. One of the
latest of these to come to light Is the
trade made by a young irian In the
Street one of his first transactions In
which his guardian angel was right on
the Job every minute, giving htm a profit
of about 12 points inside of a very few
days. He had heard a group of men
talking about a prospective movement in
American Bosch Magneto and made up
his mind to make use of this Information.
Before he placed his order he had for-
gotten the name of the stock. As he
remembered that It was something con-
nected with an automobile motor, he took
a long chance and ordered hJs broker to
buy him some Stromberg Carburetor,
which he got a fraction above 60. It was
two or three days before he realised that
he had bought the wrong side of the
automobile motor by mistake, but when
ho glanced at the tape he noticed Strom-
berg Carburetor selling In the neighbor-
hood of 70. Before he could get In his
sell order the stock had gone above 72.
at which he sold, at a profit of about 12
points.

Bethlehem Steel.
Opinion In Wall Street differs rather

sharply as to the action that the dlrec
tore of the Bethlehem teel Corporation
will take on that company s extra divi
dend at their meeting on Thursday. It
Is understood that an agreement has not
been reached and that most of the direc-
tors will go to the meeting with minds
open. Opinions differ as to whether the
directors will decide to continue the
extra distribution of three-quarter- s of 1

per cent., or eliminate this and declare
lonly tho renular dividend. Karnlngs of
Bethlehem for the first half of the cur
rent year are understood to comnre
favorably with thoso cf other steel com-
panies, so far as reported earnings are
concerned. The shipbuilding subsidiaries
are expected to show handsome profits
for the half year and to wipe out in large
part the reduced earnings of the straight

141 teai ana iron aep&raitenta.

BONDS IN NEW YORK STOCK EXCHANGE.
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STOCK. EX CM A. KGB

SIXTY -- BROADWAY
NEW YORK CITY

SF

&
INVESTMENT
SECURITIES

Compare
Your Bonds

Wc have prepared some
data regarding one of
the best bonds listed on
the New York Stock
Exchange. This data
is arranged in such a
way that investors can
readily compare their
present holdings, item
by item, with the strong
features of this bond.
We believe that it will
be interesting and to the
advantage of investor
to make such a com-

parison.

Write jot Blank So. EX-5- i

A. B. Leach & Co., Inc
Jnrftm'nt Secinitics

62 Cedar Street, New York
Chlcsec. riosinn Buffeto Cleveland

hlLid.'Ipbl. Minneapolis M..nmi'r

J.K.Rice, Jr. & Co. Buy & Sell
Air Reduction
Am. Chicle,Com. & Pfd
American Vanadium
Am. Hawaiian S. S.
Childs Co., Com. & Pfd.
Columbia Graph. Com.
Eastman Kodak
Franklin Insurance
Great Sou. Lumber
Lone Star Gas
Manati Sugr
Penn. Coal & Coke
Texas Pac. Coal & Oil
Victor Talking Mach.
Wright Martin, Pfd.
J.K.Rice.Jr.&Co.

hon-- s 410" to 010 John. 36 Wall St., Y.

Miller. & Go.
Members

NeW York Stock Exchange

Securities Bought for In
vestment or Carried

on Conservative
Margin

'120 BROADWAY
Brdnch. Offices

212 FIFTH AVENUE
SW.COK.2S STRCir

L0NGACRE BUILDING
COR 42 no, ST ir BROADWAY

iN'EW YORK.

American Ship
and Commerce

Corporation

Chandler Bros. & Go.
MomU-r- N. Y. Stock Exchanfa

34 Pine Street New York

Bonds for Investment
Harris, Forbes & Co.
Hue Street. Corner WUllam

NEW YORK

s

N.

Pacific Gas & Electric
Comrr.on & Preferred

Bmighl - Sela- j- y, ,,

H.F.McConnelI&Co.
M Finest. Tioijj "w?.fk


